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housing consistent with safe and sound
operation of a Federal savings associa-
tion.

(2) [Reserved]

(3) Approvals of applications will be
conditioned on the following:

(i) Receipt by the OCC of written con-
firmation from the Federal Deposit In-
surance Corporation that the accounts
of the association will be insured by
the Federal Deposit Insurance Corpora-
tion;

(ii) The sale of a minimum amount of
fully-paid capital stock of the associa-
tion prior to commencing business;

(iii) The submission of a statement
that:

(A) The applicants have incurred no
expense in organization which is
chargeable to the association, and that
no such expense will be incurred, and

(B) No funds will be accepted for de-
posit by the association until organiza-
tion has been completed;

(iv) Compliance with all applicable
laws, rules, and regulations; and

(v) The satisfaction of any other re-
quirement or condition the OCC may
impose.

(c) Issuance of charter. Upon approval
of an application, the OCC shall issue
to the association a charter for a Fed-
eral stock savings association or for a
Federal stock savings bank, as re-
quested by the applicants, which shall
be in the form provided in this part.
Issuance of the charter shall be subject
to the condition subsequent that the
organization of the association is com-
pleted pursuant to this section.

(d) Interim board of directors and offi-
cers. Upon approval of the application
and the issuance of the charter, the ap-
plicants shall constitute the interim
board of directors of the association
until the board of directors of the asso-
ciation are elected by its stockholders
at the organizational meeting required
by paragraph (g) of this section, and
the interim officers of the association
shall be those persons set forth in the
application for permission to organize.

(e) Sale of capital stock. Upon the
issuance of the charter, the association
shall proceed to offer and sell its cap-
ital stock pursuant to the require-
ments of part 197 of this chapter.

(f) Bank membership and insurance of
accounts. Promptly upon the issuance
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of the charter, a Federal stock associa-
tion must qualify as a member of the
appropriate Federal Home Loan Bank
and meet all requirements necessary to
obtain insurance of accounts by the
Federal Deposit Insurance Corporation.

(g) Organicational meeting. Promptly
upon the completion of the sale of its
capital stock, the association shall pro-
vide notice, pursuant to §152.6(b), of a
meeting of its stockholders to elect a
board of directors. Immediately fol-
lowing such election, the directors
shall meet to elect the officers of the
association and to undertake any other
action necessary under the charter or
bylaws to complete corporate organiza-
tion.

(h) Completion of organication. Organi-
zation of a Federal stock association
shall be deemed complete for the pur-
poses of this part when:

(1) The association has obtained Fed-
eral Home Loan Bank membership and
insurance of its accounts from the Fed-
eral Deposit Insurance Corporation;

(2) It has completed the sale of and
received full payment for its capital
stock;

(3) It has complied with all require-
ments of part 197 of this chapter;

(4) It has held its organizational
meeting for the election of directors
and all directors have been elected;

(b) Its officers have been elected and
bonded; and

(6) It has met the requirements and
conditions imposed by the OCC in con-
nection with approval of the applica-
tion.

(1) Failure of completion. If organiza-
tion of a Federal stock association is
not completed within six months after
approval of the application, or unless
extended for an additional period for
good cause shown, the charter shall be-
come null and void and all subscrip-
tions to capital stock shall be re-
turned.

§152.2 Procedures for organization of
interim Federal stock association.

(a) Applications for permission to or-
ganize an interim Federal savings asso-
ciation are not subject to subparts B, C
and D of part 116 of this chapter or
§152.1(b)(3) of this part.
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(b) Approval of an application for
permission to organize an interim Fed-
eral stock association shall be condi-
tioned upon approval by the OCC of an
application to merge the interim Fed-
eral stock association, or upon ap-
proval by the OCC of another trans-
action which the interim was chartered
to facilitate. Applications for permis-
sion to organize an interim Federal
stock association shall be submitted in
the same manner as the related fil-
ing(s). In evaluating the application,
the OCC will consider the purpose for
which the association will be orga-
nized, the form of any proposed trans-
actions involving the association, the
effect of the transactions on existing
associations involved in the trans-
actions, and the factors specified in
§152.1(b)(1) to the extent relevant.

(c) If a merger or other transaction
facilitated by the existence of the in-
terim Federal stock association has
not been approved within six months of
the approval of the application for per-
mission to organize, unless extended
for good cause shown, the charter shall
be void and all subscriptions for capital
stock shall be returned.

§152.3 Charters for Federal stock as-
sociations.

The charter of a Federal stock asso-
ciation shall be in the following form,
except that an association that has
converted from the mutual form pursu-
ant to part 192 of this chapter shall in-
clude in its charter a section estab-
lishing a liquidation account as re-
quired by §192.3(c)(13) of this chapter. A
charter for a Federal stock savings
bank shall substitute the term ‘‘sav-
ings bank” for ‘‘association.”” Charters
may also include any preapproved op-
tional provision contained in §152.4 of
this part.

Federal Stock Charter

Section 1. Corporate title. The full cor-
porate title of the association is .

Section 2. Office. The home office
shall be located in  [city, state].

Section 3. Duration. The duration of
the association is perpetual.

Section 4. Purpose and powers. The
purpose of the association is to pursue
any or all of the lawful objectives of a
Federal savings association chartered
under section 5 of the Home Owners’

§152.3

Loan Act and to exercise all of the ex-
press, implied, and incidental powers
conferred thereby and by all acts
amendatory thereof and supplemental
thereto, subject to the Constitution
and laws of the United States as they
are now in effect, or as they may here-
after be amended, and subject to all
lawful and applicable rules, regula-
tions, and orders of the Office of the
Comptroller of the Currency (‘‘OCC”’).

Section 5. Capital stock. The total
number of shares of all classes of the
capital stock that the association has
the authority to issue is  , all of
which shall be common stock of par [or
if no par is specified then shares shall
have a stated] value of = per share.
The shares may be issued from time to
time as authorized by the board of di-
rectors without the approval of its
shareholders, except as otherwise pro-
vided in this Section 5 or to the extent
that such approval is required by gov-
erning law, rule, or regulation. The
consideration for the issuance of the
shares shall be paid in full before their
issuance and shall not be less than the
par [or stated] value. Neither promis-
sory notes nor future services shall
constitute payment or part payment
for the issuance of shares of the asso-
ciation. The consideration for the
shares shall be cash, tangible or intan-
gible property (to the extent direct in-
vestment in such property would be
permitted to the association), labor, or
services actually performed for the as-
sociation, or any combination of the
foregoing. In the absence of actual
fraud in the transaction, the value of
such property, labor, or services, as de-
termined by the board of directors of
the association, shall be conclusive.
Upon payment of such consideration,
such shares shall be deemed to be fully
paid and nonassessable. In the case of a
stock dividend, that part of the re-
tained earnings of the association that
is transferred to common stock or
paid-in capital accounts upon the
issuance of shares as a stock dividend
shall be deemed to be the consideration
for their issuance.

Except for shares issued in the initial
organization of the association or in
connection with the conversion of the
association from the mutual to stock
form of capitalization, no shares of

613



		Superintendent of Documents
	2012-05-16T10:06:06-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




